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THE  PRESIDENT’S  LETTER 


THE  MAY  DEPARTMENT  STORES  COMPANY 


St.  Louis,  Missouri,  Mur  5.  1951. 

To  the  Stockholders: 

There  is  presented  herewith  the  annual  report  of  your  Company  and  its 
subsidiary  companies  for  the  year  ended  January  31,  1951,  with  the  accom¬ 
panying  report  of  the  auditors,  Messrs.  Touche,  Niven,  Bailey  &  Smart. 

During  the  past  year  the  sales  and  earnings  of  your  Company  reached  an 
all-time  high. 

Merchandise  inventories  have  increased  substantially  over  those  of  the 
previous  year.  The  Korean  war  created  a  strong  consumer  demand  for  mer¬ 
chandise  in  the  middle  of  1950.  This  was  due  in  part  to  the  fear  that  many 
products  would  again  become  scarce,  but  today  that  fear  has  virtually  dis¬ 
appeared  and  consumer  buying  is  orderly.  During  the  year  1951,  the  defense 
program  should  progress  at  an  increased  tempo,  further  increasing  consumer 
purchasing  power  and  the  inventory  position  is  deemed  necessary  to  satisfy  the 
demands  of  our  customers. 

Customers'  regular  retail  and  instalment  accounts  also  have  increased 
substantially  over  those  of  the  previous  fiscal  year,  reflecting  the  trend  for 
greater  use  of  credit  by  consumers.  Our  credit  policy  is  conservative  and  your 
management  believes  that  customers'  receivables  are  not  abnormal  in  relation 
to  sales  volume. 

Sales: 

For  the  year  ended  January  31,  1951,  sales  advanced  to  an  all-time  high 
of  $4 16,689,345,  surpassing  the  sales  of  the  previous  fiscal  year  by  $23,773,899, 
or  6fc- 


Earnings: 

Record  net  earnings,  stated  on  the  LIFO  basis,  (after  provision  for  income 
taxes  and  minority  interests)  were  $21,371,351,  compared  with  $18,092,371 
for  the  fiscal  year  ended  January  31,  1950.  Earnings  per  share  of  common 
stock,  after  preferred  dividends,  were  $6.92  for  the  current  year,  as  compared 
with  $5.79  for  the  previous  year. 


Dividends: 

The  cash  dividends  of  $3.00  per  share  continued  the  Company’s  unbroken 
record  of  consecutive  quarterly  dividends  on  its  common  stock  paid  since  its 
incorporation  forty-one  years  ago. 
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Financial  position: 

Your  Company's  working  capital  increased  from  $86,772,678  at  Jan¬ 
uary  31,  1930  to  $94.' 49 1,471  at  the  end  of  the  fiscal  year  just  dosed,  an  in¬ 
crease  of  $7,718,793-  The  ratio  of  current  assets  to  current  liabilities  was  2.77 
to  I  at  the  end  of  the  fiscal  year. 

The  hook  value  per  share  of  common  stock  at  January  31,  1951  was  $43.28 
compared  with  $39.36  at  January  31,  1950. 


Lifo: 

The  inventories  arc  stated  on  the  LIFO  (lasl-in,  first-out)  basis.  In  the  year 
ended  January  31,  1942,  the  Company  adopted  the  LIFO  method  of  inventory 
valuation,  By  application  of  the  LIFO  method,  it  is  the  Company's  position 
that  federal  taxes  on  income  for  the  year  ended  January  31,  1951  and  prior 
years  have  been  reduced  by  $8,530,000.  An  agreement  has  not  yet  been  reached 
with  the  Treasury  Department  in  connection  with  the  Company's  LIFO  basis. 

Expansion: 

Construction  of  the  Southtown  branch  store  of  Famous- Barr  Co.,  St.  Louis, 
is  progressing  satisfactorily.  It  is  expected  that  the  building  will  be  completed 
in  time  for  its  scheduled  opening  in  the  fall  of  1951.  The  building  contains 
approximately  301,000  square  feet  of  space  and  will  have  facilities  for  park¬ 
ing  2,000  cars. 

A  new  branch  store  is  under  construction  in  Lakewood  Center,  California, 
which  is  in  the  Los  Angeles-Long  Beach  area.  This  store  should  be  completed 
by  the  fall  of  1951.  The  building  contains  approximately  341,000  square  feet 
of  space  and  will  have  adequate  parking  facilities. 

Proposed  stock  split: 

At  a  meeting  of  the  Board  of  Directors  held  on  February  2,  1951,  it  was 
recommended  that  the  number  of  shares  of  authorized  common  stock  be  in¬ 
creased  from  5,000,000  shares  of  a  par  value  of  $5.00  a  share  to  10,000,000 
shares  of  a  par  value  of  $5.00  a  share.  If  approved  by  the  stockholders,  the 
Company  will  issue  to  common  stockholders  an  additional  share  of  common 
stock  for  each  share  held.  The  aggregate  par  value  of  the  additional  shares 
to  be  issued  will  be  charged  against  additional  paid-in  capital  and  added  to 
common  stock  capital. 

*  *  *  *  * 

I  take  this  opportunity  to  express  my  gratitude  for  the  loyalty  and  co¬ 
operation  of  our  employees  during  the  past  year. 

Respectfully, 

MORTON  J.  MAY, 

President. 
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FINANCIAL  HIGHLIGHTS 


Sales  . 

Federal  taxes  on  income . 

Earnings  . 

Dividends  to  stockholders . 

Balance  of  earnings  held  for  use  in  the  business  . . 

Per  Share  Common  Stock: 

Earnings  (based  on  average  shares  outstanding) 
Dividends  . 

At  end  of  fiscal  year: 

Due  from  customers . 

Merchandise  . . 

Working  capital  . . 

Ratio  of  current  assets  to  current  liabilities . 

Property,  plant  and  equipment . 

Funded  debt  . 

Preferred  stock . . 

Common  stockholders'  investment  (per  share)  . . . 
Number  of  common  stockholders . 

Rentals  paid .  . 


1950 

1949 

1948 

SI  16,689,345 

$392,915,446 

$407,266,466 

18,457,427 

12,195,180 

13,585,115 

21,371,351 

18,092,371 

19,650,653 

9,952,888 

9,964,202 

9,710,412 

11,418,463 

8,128,169 

9,9-  \24l 

S6.92 

$5.79 

$6.52 

$3.00 

$3.00 

$3.00 

$  60,029,076 

$  45,33  1,329 

$  41,982,539 

54,813,408 

41.393,231 

41,026,330 

94,491,471 

86,772,678 

79,761,125 

2.77  to  1 

3.27  to  1 

2.98  to  1 

S  74,287,769 

$  72,962,985 

S  70,310,039 

15,350,000 

17,950,000 

18,250,000 

33,490,200 

33,550,200 

34,200,400 

$43.28 

$39.36 

$36.37 

15,000 

14,900 

14,800 

S  2,169,451 

$  2,185,850 

$  2,133,322 

Note:  The  above  table  indudes  data  for  prior  years  as  to  all  businesses  then  operated. 


RESULTS  OF  A  $10.00  SALE 


The  customer  pays 


May  pays  the  following  costs  and  expenses: 

Cost  of  merchandise  sold  and  expenses,  exclusive  of  those  listed  below  . . . .  $8.66 

Maintenance  and  repairs,  and  depreciation .  .18 

Taxes  to  various  federal,  state  and  local  governments,  other  than  federal  taxes  on  income  ...  .1-1 

Rents  for  the  use  of  properties  owned  by  others .  .05 

Interest  and  debt  expense  .  .  .01 


These  costs  and  expenses  total  . 

Before  providing  for  federal  taxes  on  income,  there  remains . 

Federal  taxes  on  income,  including  excess  profits  tax  of  $.03 . 

Net  earnings  on  the  $10.00  sale  . 

Of  these  earnings.  May  pays  dividends  to  its: 

Preferred  stockholders  . .  $  .03 

Common  stockholders  . .  .21 


$10.00 


9.01 


$ 

$ 


.96 

.45 

.51 


.24 


May  retains  for  use  in  the  business 


S  .27 
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TWO  NEW  BRANCH  STORES 


FAMOUS-BARR  COMPANY  •  SOUIHTOWN 

Famous-Barr  Company’s  Southtown  Store  is  the  second  of  the  company’s  outlying  stores 
in  the  St.  Louis  area.  Located  on  the  Northeast  corner  of  Chippewa  and  Kingshighway 
Boulevards,  the  new  building  will  have  a  Kingshighway  frontage  of  281  feet  and  a  231 
foot  front  on  Chippewa. 

The  four  floor  structure  with  its  mezzanines  will  have  a  floor  area  of  301,000  square  feet, 
making  it  a  third  larger  than  the  company’s  Clayton  store  and  equivalent  to  five  full 
floors  of  its  downtown  store.  The  second  and  third  floors  will  extend  11  feet  beyond 
the  first  floor  along  the  Kingshighway  and  Chippewa  sides,  forming  a  canopy  over  the 
sidewalks  and  display  windows.  The  intermediate  mezzanine  floors  will  be  used  for 
stock  rooms  and  service  departments.  The  parking  area  will  accommodate  almost  2,000 
cars.  The  store  will  be  completed  in  the  fall  of  1951. 


THE  MAY  COMPANY  •  LAKEWOOD 


The  fourth  May  Company  store  in  the  greater  Los  Angeles  area  is  now  under  construction 
in  Lakewood  Center,  a  shopping  mall  now  under  development  on  154  acres  in  the  heart 
of  Lakewood  Park  ...  a  fast-growing,  vigorous  new  community.  Lakewood  Center  will 
be  a  complete  shopping  city  with  every  type  of  merchandising  represented  along  with 
office  buildings,  a  hospital  and  medical  center,  amusement  and  recreation  areas,  banks 
and  a  Post  Office.  There  will  be  parking  facilities  for  10,000  cars. 

The  May  Company  Department  Store  will  be  located  in  the  center  and  will  have  a  floor 
area  of  341,000  square  feet,  making  it  the  largest  suburban  department  store  in  the 
country.  Architecturally,  it  will  be  one  of  the  most  modern  structures  of  its  kind  and  the 
interior  layout  will  incorporate  every  modem  development  for  customer  shopping 
convenience. 

It  is  expected  to  open  the  latter  part  of  1951. 


1 
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V 


C  0  N  S  0  L  I  '  D  A  T:  E  D  :B 


January  31, 

1951 

1950 

T 

Current  Assets: 

J  . 

Cash . . . .  .. . 

$  13,462,714 

$  16,690,300 

"  1 

United  States  Government  securities  . 

13,007,827 

15,736,421 

Customers'  accounts: 

Regular  retail,  less  allowance  for  doubtful  accounts  of  $2,915,248  (1951)  and 
$2,961,187  (1950)  . .  . 

43,188,585 

32,715,553 

Instalment,  less  allowances  for  doubtful  accounts  and  deferred  carrying  charges  of 
$1,669,788  (1951)  and  $1,223,649  (1950)  . .  . 

16,840,191 

12,618,976 

v 

Other  accounts  receivable  . . . 

2,298,118 

1,971,565 

Merchandise  inventories  (Note  A)  . . 

54,813,408 

41,393,234 

Refundable  federal  taxes  on  income  . . . 

970,000 

970,000 

Supplies  and  prepaid  expenses . 

3,166,492 

2,823,519 

Total  Current  Assets . 

$147,747,935 

$124,919,368 

Overpayments  of  Federal  Taxes  on  Income  claimed  for  the  six  years  ended  Jan¬ 
uary  31,  1947  as  a  result  of  the  readoption  of  the  LIFO  basis  (Note  A) . 

S  5,990,000 

$  5,990,000 

•«:  •- 

Investments  and  Other  Assets: 

**■ 

Notes  receivable . 

$  664,637 

$  686,086 

• 

Land  and  buildings  not  used  in  store  operations — at  cost,  less  accumulated  depreciation 

649,316 

888,918 

Vv.  . 

Miscellaneous  . . 

824,145 

892,797 

*  '  1 

$  2,138,098 

S  2,467,801 

*  • 

Property,  Plant  and  Equipment  (Note  B)  . 

$  74,287,769 

$  72,962,985 

1 

Deferred  Charges — debenture  expense  and  miscellaneous . . 

$  131,347 

$  136,150 

i. 

r* 

Goodwill . . . 

$  1 

$  I 

* 

$230,295,150 

$206,476,305 

See  not 

v-' 

ei  to  facial 
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-  B  A  L  A  N  C  E  S  H  E  E.T 


V 

A  . 


'i 


LIABILITIES 


Current  Liabilities: 

Notes  payable  to  banks — current  maturities  on  long-term  debt — unsecured . 

Accounts  payable . . . 

Salaries,  wages,  bonuses,  and  commissions . . 

Federal  taxes  on  income  . . . 

Miscellaneous  accrued  liabilities . . 

Total  Current  Liabilities  . . . . . . . 

Long-Term  Debt  (exclusive  of  S2.600.000  (1951)  and  $300,000  (1950)  included  in 
current  liabilities) : 

2% /«>  sinking  fund  debentures,  due  July  1,  1972  (Note  C) . 

Notes  payable  to  banks — unsecured  ($350,000  payable  September  1,  1952) . 

Minority  Interest  in  the  Preferred  Stock  of  a  Subsidiary . 

Stockholders'  Investment: 

Cumulative  preferred  stock  (Note  D)  . . 

Common  stock  (Note  E)  . 

Additional  paid-in  capital . 

Accumulated  earnings  retained  in  the  business  (Note  C)  . 


January  31, 

1951 

1950 

$  2,600,000 

S  300,000 

18,256,997 

13,517,148 

5,149,321 

4,619,865 

21,189.826 

17,023,717 

3,060,320 

2,685,960 

$  53,256,464 

S  38,146,690 

S  15,000,000 

S  15,000,000 

350,000 

2,950,000 

$  15,350,000 

S  17,950,000 

$  1,162,362 

S  1,213,732 

S  33,490,200 

S  33,550,200 

14,552,330 

14,552,330 

25,584,539 

25,582,561 

86,899,255 

75,480,792 

$160,526,324 

$149,165,883 

$230,295,150  $206,476,305 
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CONSOLIDATED  STATEMENT  OF  ACCUMULATED  EARNINGS  RETAINED  IN  THE  BUSINESS 


Balance  at  Beginning  or  Year . 

Add  net  earnings  applicable  (o  shares  of  parent  company 


Year  ended  January  31. 
1931  1950 

$75,-180,792  $67,352,623 

21,371,351  18,092,371 


Deduct  cash  dividends  paid: 

$3.75  cumulative  preferred  stock  ( 19i5) — four  quarterly  dividends  of  93' 'j  cents 


each  . .  S  5-10,375  $  5i3,lS7 

$3.75  cumulative  preferred  stock,  19-17  series — four  quarterly  dividends  of  93-)', 

cents  each  .  326,033  326,032 

$3.-it)  cumulative  preferred  stock — four  quarterly  dividends  of  S5  tents  each .  355,163  363,666 

Common  stock — four  quarterly  dividends  ol  75  cents  each .  8,731,317  .  8,731,317 

S  9, 952.88S  $  9,961,202 

Balance  at  End  or  Year  (Note  C) .  ....  $86,899,255  $75,-180,792 


CONSOLIDATED  STATEMENT  OF  ADDITIONAL  PAID-IN  CAPITAL 


Balance  at  Beginning  of  Year . 

Add: 

Excess  of  carrying  value  ($100  a  share)  over  cost  of  cumulative  preferred  stock  re¬ 
purchased  . . . . . . . 

Excess  of  consideration  received  over  par  value  of  common  stock  issued  in  the  acqui¬ 
sition  of  T.  S.  Martin  Company . 


Balance  at  End  of  Year 


Year  ended  January  31, 

1951 

$25,582,561 

1950 

$23,39-1,216 

1,97S 

98,728 

— 

2,089,617 

$25,584,539 

$25,582,561 

I 


See  notes  to  financial  statements. 
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CONSOLIDATED  STATEMENT  OF  NET  EARNINGS 


Year  ended  January  31, 

1951  1950 

Income: 

Net  sales  (including  leased  departments)  .  S4l6.689.3-15  $392,91 5,1-16 

Interest  and  dividends .  360,767  347,21-1 

Miscellaneous  .  128,001  215,670 

S  117,178,1 13  S393.-I78.330 

Costs  ani>  Expenses: 

Cost  of  merchandise  sold  (Note  A),  selling,  operating,  general  and  administrative 
expenses  (less  carrying  charges  to  customers  on  instalment  accounts),  exclusive  of 

items  listed  below  .  S36l.267.067  S3-i8,262,19l 

Maintenance  and  repairs . 2,821,003  2,636,095 

Depreciation  and  amortization . -1,533,008  -1,236,902 

Taxes,  other  than  those  included  in  cost  of  merchandise  sold,  taxes  paid  by  customers 

and  federal  taxes  on  income .  6,018,035  5,351,7-17 

Rentals  (Note  G)  . 2,169.-151  2,185,850 

Interest  and  debt  expense  .  493,932  -169,30 1 

Federal  taxes  on  income,  including  excess  profits  tax  of  Sl.300,000  (1951)  .  18,-157,427  12,195,180 

S395, 759,923  S375,337,269 

Net  Earning  .  .  $21,118,190  $is,l  ii,06l 

Deiiuct  portion  of  net  earnings  applicable  to  minority  interest  in  the  preferred  stock  of 
a  subsidiary . -16,839  18,690 

Net  Earnings  Applicable  to  Shares  of  Parent  Company .  S  21,371,351  S  18,092,371 


See  notes  to  financial  statements. 
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NOTE  S  T  O  F  I  N  A  N  C. 


A.  Merchandise-  inventories  aggregated  $5-1,813,408  ill  Janiury  31,  1951  and  are  stated  at  cost  or  market,  whichever  lower,  as  deter¬ 
mined  on  the  LIFO  (last-in,  first-out)  basis,  using  the  retail  inventory  method.  Inventories  of  all  units  of  the  consolidated  group 
that  had  not  been  valued  on  the  LIFO  basis  previously  were  calculated  on  that  basis  for  the  year  ended  January  31.  1931;  such 
inventories  represented  approximately  10'}  of  total  inventories  at  that  dale. 


In  the  year  ended  January  31,  19-12,  the  Company  adopted  the  IJFO  method  of  inventory  valuation  based  on  the  use  of  statistical  in¬ 
dices.  Before  the  federal  income  tax  return  for  that  year  was  filed,  the  Treasury  Department  ruled  that  retail  organizations,  em¬ 
ploying  the  retail  inventory  method,  would  not  be  permitted  to  use  the  LIFO  method  employing  indices.  In  1947,  the  Tax  Court 
of  the  United  States,  in  a  test  case  brought  by  anntlier  taxpayer,  clearly  established  the  right  of  retailers  to  use  such  a  method. 
Accordingly,  the  Company  resumed  the  LIFO  method,  effective  for  the  year  ended  January  31.  1942.  By  application  of  the  LIFO 
method,  it  is  the  Company’s  position  that  federal  taxes  on  income  for  the  year  ended  January  31,  1931  and  prior  years  have  been 
reduced  by  $8,330,001).  Of  this  amount,  $5,990,000  represents  over-payments  claimed  for  the  six  years  ended  January  31,  19-17  and 
$2,540,000  the  reduced  provision  for  federal  taxes  for  the  four  sears  ended  January  31,  1951.  An  agreement  has  not  yet  been  reached 
with  the  Treasury  Department  in  connection  with  the  Company’s  LIFO  basis. 


11.  Property,  plant  and  equipment  are  as  follows: 


Cost 


January  31,  1951: 

Land  . .  $  12,597,317 

Buildings  and  building  equipment  substantially  all  on  owned  land. .  32,734,028 

Buildings  and  building  equipment  substantially  all  on  leased  land, 

improvements  to  leased  properties  and  leaseholds .  42,321,999 

Furniture,  fixtures  and  equipment . .  23,582,777 


Accumulated 

depreciation 


s  — 

9,284,336 

19,322,058 

8,341,958 


Net 


$12,597,317 

23,449,692 

22.999,941 

15.240,819 


Sll  1,236,121  $36,948,352  S74.287.769 


January  31.  1950: 

Land  . .  S  12,059,068 

Buildings  and  building  equipment  substantially  all  on  owned  land. .  30,936,006 

Buildings  and  huilding  equipment  on  leased  land,  improvements  to 

leased  properties  and  leaseholds . . "...  40,648,556 

Furniture,  fixtures  and  equipment .  22,320,745 


S  — 
8,294,971 

17,793,440 

6,912,979 


$12,059,068 

22,641,035 

22,855,116 

15,407,766 


SI05.964.375  S33, 001,390  $72,962,985 


C.  The  debentures,  due  July  I,  1972,  are  subject  to  redemption  at  any  time  prior  to  maturity  as  a  whole  or  in  part  at  the  option  of  the 
Company,  at  periodic  reductions  in  prices  ranging  from  103  in  1951  to  100  in  1970.  The  sinking  fund  provides  for  the  redemp¬ 
tion  on  July  1  in  each  year  beginning  with  1952  of  $300,000  principal  amount  in  each  of  the  years  1952  through  1956;  $450,000 
in  each  of  the  years  1957  through  1961;  and  $750,000  in  each  of  the  years  1962  through  1971,  with  periodic  reductions  in  prices 
ranging  from  I0I>/>  in  1952  to  100  in  1970.  Under  the  terms  of  the  indenture,  the  Company  cannot  pay  a  dividend  on  any  of 
its  stock  unless  immediately  thereafter  the  capital  represented  by  the  outstanding  stocks  of  the  Company  (excluding  treasury  stock 
held  by  the  Company),  plus  consolidated  surplus  of  all  types,  less  the  cost  of  any  stock  of  the  Company  owned  by  its  subsidi¬ 
aries,  aggregate  at  least  $80,000,000  plus  or  minus,  as  the  rase  may  be,  an  amount  equal  to  consolidated  funded  indebtedness  of  the 
Company  outstanding  in  excess  of  or  less  than  $20,000,000.  Of  the  consolidated  accumulated  earnings  retained  in  the  business 
of  $86,899,255  at  January  31,  1951,  the  sum  of  $82,576,324  is  unrestricted  as  to  such  dividends. 
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']  G.  The  Company  had  sixty-four  leases  in  effect  at  January  31,  1951  leaving  terms  of  more  than  three  years  after  that  date.  These  leases, 

J.  plus  four  leases  expiring  in  1953,  provide  for  aggregate  minimum  annual  rentals  of  approximately  $2,350,000  plus,  in  certain  in- 

'  /  stances,  real  estate  taxes  (sudi  amounts  being  included  in  taxes)  and  other  expenses,  and  in  respect  of  some  of  the  minor  leases, 

vj  additional  amounts  based  on  percentages  of  sales.  Of  these  sixty-eight  leases,  seven  of  the  principal  ones  providing  for  aggregate 

4  annual  rentals  of  $1,222,620  pertain  to  three  major  stores;  these  leases  expire  in  1953,  1972  and  1996.  The  Company  is  in  the 

f  process  of  exercising  options  to  extend  the  maturities  of  the  leases  expiring  in  1953  to  1958. 
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TOUCHE,  NIVEN,  BAILEY  &  SMART 

CERTIFIED  PUBLIC  ACCOUNTANTS 
ARCADE  BUILDING 
ST.  LOUIS  1.  MO. 


April  23,  1951. 


Board  of  Directors  and  Stockholders, 

The  May  Department  Stores  Company, 

St.  Louis,  Missouri. 

We  have  examined  the  consolidated  balance  sheet  of  The  May  Department 
Stores  Company  and  subsidiary  companies  as  of  January  31,  1951  and  the  related 
consolidated  statements  of  net  earnings,  of  accumulated  earnings  retained  in 
the  business,  and  of  additional  paid-in  capital  for  the  year  then  ended.  Our 
examination  was  made  in  accordance  with  generally  accepted  auditing  standards, 
and  accordingly  included  such  tests  of  the  accounting  records  and  such  other 
auditing  procedures  as  we  considered  necessary  in  the  circumstances. 

In  our  opinion,  the  accompanying  balance  sheet  and  statements  of  net  earn¬ 
ings,  of  accumulated  earnings  retained  in  the  business,  and  of  additional  paid-in 
capital  present  fairly  the  consolidated  financial  position  of  The  May  Department 
Stores  Company  and  subsidiary  companies  at  January  31,  1951,  and  the  con¬ 
solidated  results  of  their  operations  for  the  year  then  ended,  in  conformity  with 
generally  accepted  accounting  principles  applied  on  a  basis  consistent  with  that 
of  the  preceding  year,  except  for  the  extension  of  the  LIFO  method  of  inventory 
valuation,  which  we  approve,  as  set  forth  in  Note  A  to  the  financial  statements. 

TOUCHE,  NIVEN,  BAILEY  &  SMART 

Certified  Public  Accountants. 
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APPOINTED;  ViCE-PRESipENTS 


Walter  J.  Rrunmark 
Kohert  H.  Duffy 
Thomas  B.  Faulkner 
David  Geller 
Lincoln  Gries 


Oliver  M.  Kaufmann 
Morton  D.  May 


Jerald  S.  Meyer 
Leonard  Novogrod 
Albert  Rosenberg 
Samuel  Rosenherg 
David  Tiniff 
Alfred  Triefus 
Irwin  D.  Wolf 


ASSISTANT  SECRETARIES 


Harold  E.  Ely 
It.  A.  Galhasin 
Edwin  I.  Geller 
Kidiard  H.  Miner 

E.T. 


I..  L.  Kinsey 
A.  I:.  Priihe 
I.  C  Ritchie 
Samuel  J.  Shaffer 


| -TRANSFER  AGENTS  | 

'  TRUSTEE  ' 

for  common  stock 

Irving  Trust  Co.  Bankers  Trust  Co. 

New  York,  N.  Y.  New  York,  N.  Y. 

for  $3.75  Preferred  Stock  (19-15) 

The  Chase  National  Bank  Irving  Trust  Co. 

New  York,  N.  Y.  New  York,  N.  Y. 


for  2 %%  Sinking  Fund  Debentures 
due  July  1,  1972 
The  Chase  National  Bank 
of  the  City  of  New  York, 

New  York,  N.  Y. 


for  $3.75  Preferred  Stodc  (19-17  Series) 

Irving  Trust  Company  The  National  City  Bank 

New  York,  N.  Y.  of  New  York 

New  York,  N.  Y. 


for  $3.40  Preferred  Stock 

Bankers  Trust  Co.  Guaranty  Trust  Co. 

New  York,  N.  Y.  New  York,  N.  Y. 
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